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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Member Bank Operations 

Loans and investments reporting member banks 
the Tenth District showed little change from the 
middle March the third week April. 
decrease the volume commercial loans and sharp 
decreases loans brokers and dealers securities 
and banks were largely offset the continued rise 
real estate loans and “all other” loans. Holdings 
Treasury notes declined further during this period 
and there was decrease holdings Government 
bonds, but these declines were more than offset 
further increases holdings Treasury bills, ob- 
ligations guaranteed the Government, and 
“other” securities. Both loans and investments the 
third week April were about per cent larger than 
this time last year when sharp decline was under 
way. 

Adjusted demand deposits declined between the 
middle March and the third week April and there 
was decrease reserve balances carried this bank 
and correspondent balances carried other banks. 
Deposits due banks showed little change during the 
period. Adjusted demand deposits are about per 
cent larger than year ago, balances due from banks 
11, and deposits due banks about per cent larger. 


Principal items condition member banks: 


Change from 
1989 1938 
(In thousands dollars) 
Loans and 654,367 —190 +24,047 
Open market 18,453 +328 
security brokers anddealers.. —489 +810 
Real estate 28,647 +610 +2,560 
All other 46,928 +674 
398,012 +280 
U.S. Treasury +421 
Oblig. guar. 56,677 +641 +11,049 
Balances with domestic 273,810 +26,174 
Demand 492,186 —10,904 +20,941 
Time 148,954 +338 —405 
U.S. Govt. 23,483 +227 
Interbank 360, 779 —50 +20,184 


*Comparable figures not available. 
Reserve Bank Operations 


Note circulation this bank has increased further, 
averaging more than million dollars the first 
half April compared with average about 
million March and slightly above 168 million 
February. The circulation about 16814 million 
the third week April compares with million 
this time 1938 and slightly less than 160 million 
two years ago. 


Principal items condition the Federal 
Bank Kansas City and branches: 


Change from 

1939 1939 

(In thousands dollars) 
Bills 
Bills ero Zero 
Commit. make indust. 664 —25 +369 
U.S. Government +42 
Member bank reserve deposits... 226, 560 —10,605 


Dollar volume check collections rose seasonally 
during March and continues slightly above year ago, 
volume for March and the first quarter the year 
being about per cent larger. 


Check collections through this bank and branches: 


ITEMS AMOUNT 
1939 1938 1939 1938 
(In thousands) 
Three 17, 17,002 2,637,066 


Bank Debits 


Debits individual accounts banks reporting 
centers the District rose about the usual seasonal 
amount from February March but continue slightly 
below the level year ago. For the whole country, 
volume payments check running about per 
cent above last year. 

Payments check thirty District cities: 


Change from 


(In thousands dollars) 

Albuquerque, 15,421 +2,71 
Atchison, 2,759 +295 —144 
Bartlesville, 26,425 +2,924 —681 
Colorado Springs, Colo..... 18,556 
Emporia, 2,898 +420 —104 
Fremont, 2,784 +648 
Grand Junction, 3,601 +729 +82 
Guthrie, 1,486 +60 
Hutchinson, 10,135 +545 
Independence, 2,791 +282 
Kansas City, 14,918 +973 
Kansas City, —3,642 
Lawrence, 3,667 +568 
Oklahoma City, 99,759 +10,603 —5,606 
Omaha, 142,546 +21,627 
Pittsburg, 8,644 +406 
Salina, 7,533 +1,008 
St. Joseph, 25,451 +3,344 
Topeka, 16,853 —688 —1,001 
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Trade 
RETAIL SALES 

Following contraseasonal decline February, 
dollar volume sales reporting department stores 
the District rose about the usual seasonal 
amount March. Although Easter came week ear- 
April this year, March sales well those for 
the first quarter the year were little changed from 
ago. However, sales for the four-week period 
ending April 15, which would include Easter shopping 
both this year and last, show increase per cent 
over last year. 

Stocks merchandise, which are per cent smaller 
than last year, increased seasonally during March. 
Collections open accounts averaged 46.5 per cent 
March compared with 45.5 per cent year ago, 
while installment collections averaged 17.6 and 16.7 
per cent, respectively. 

Department store sales and stocks leading cities: 


SALES 
No.of comp.to 


(Per cent increase decrease) 
+0.1 +2.5 


Oklahoma City.. +32 +10.3 +13.9 
—1.0 +7.4 +3.3 
Other —2.1 +4.5 


Total retail sales March were per cent larger 
than year ago and sales for the first quarter the 
year were about the same 1938. 

Sales independent retail stores reported the 
Department Commerce: 

Mar. 1939 per cent change from Mar. 1938 


Colo. Kans. Mo. Nebr. Okla. Wyo. 


WHOLESALE SALES 

The value wholesale sales the District March 
and the first quarter the year was slightly under 
ago. the principal lines, only drugs, fur- 
niture, and hardware compare favorably with last 
year. Total sales increased per cent from February 
March. Dollar inventories showed little change 
during March and continue about per cent lower 
than year ago. Collections averaged 68.0 per cent 
March against 70.4 per cent last year. 


FEDERAL RESERVE BANK KANSAS CITY 


Wholesale sales and stocks reported the Depart- 
ment Commerce for this District: 


SALES 
No.of comp.to comp. 


Auto. supplies... +3.9 +0.4 +2.3 
Zero —6.2 —25.5 —20.5 
+5.4 +3.5 —04 —5.6 
All other lines... +1.2 +3.5 —5.5 


Crops 


The first official estimates winter wheat produc- 
tion, based the April condition wheat, indicate 
crop for the District approximately per cent 
smaller than last year’s large crop, chiefly the result 
the greatly reduced acreage this year. Because 
dry weather and following seeding, prospects the 
late fall were generally poor even though subsoil mois- 
ture conditions were better than for some years pre- 
vious. Since then, there has been marked improve- 
ment and wheat that survived the dry weather shows 
good color and growing rapidly although growth 
not far advanced this time last year. Some 
damage wheat has been caused the green bug 
north-central Oklahoma and southern Kansas. 

Department Agriculture winter wheat estimates 


PRODUCTION YIELD PER ACRE 

Indic. Final Aver. Indic. Final Aver. 

1939 1939 1938 

Bushels) (Bushels) 

21,182 31,512 24266 120 122 12.7 
2,088 2,380 2,538 6.2 
46,924 58,322 47,054 105 9.9 
Wyo... 2,404 2,353 1,259 
549,219 686,637 560,160 122 119 


the condition winter wheat good 
nearly all sections the District except central and 
northwestern Kansas, central Nebraska, and north- 
eastern Oklahoma where abandonment has been fair- 
heavy. former drought area that centered 
southwestern Kansas and adjacent parts other 
states, prospects are favorable for the first time 
seven eight years. 


(Per cent increase decrease) 

f 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


March rainfall was appreciably above normal 
east-west belt including southern Nebraska, most 
Kansas, and parts eastern Colorado, and widespread 
moisture has been received April. The present out- 
look for irrigation water especially good. 


Rainfall 
Mar. 1939 Mos. 1989 
Total Normal Total Normal 
(In inches) 
1.04 1.97 
Leadville 1.66 
3.19 1.37 
Garnett. 
Steamboat 1.69 2.34 
5.34 5.39 
1.39 3.75 3.09 
1.75 459 3.78 
Dodge 1.06 2.70 2.07 
1.07 2.83 1.69 
Kansas 114 3.40 5.47 
682 
NEBRASKA 
280 2.67 
Grand Island. 1.32 231 2.67 
2.65 1.88 
Valentine. 1.25 249 2.28 
Oklahoma 1.16 1.98 5.35 4.28 
Pauls 2.34 6.16 
WYOMING 
2.75 
Grain Marketing 


Wheat marketings increased sharply during March 
and were per cent larger than the same month 
year ago and nearly per cent above the March ten- 
year average. Corn marketings continued about 
half the volume year ago and were less than 
third normal for the month. The large wheat re- 
ceipts reflected principally the liquidation part 
the heavy farm reserves this grain the outlook 
for the new crop improved, while the extremely small 
cern receipts are due largely local demand for feed- 
ing and the substantial volume corn 
stored under Government loans. 


March grain receipts five District markets: 


Wheat Corn Oats 
(In bushels) 

1,056,000 445,000 388,000 
Mar. 1939 7,634,000 1,160,000 932,000 
Mar. 2,120,000 698,000 
Mos. 18,745,000 9,911,000 2,523,000 


Cash wheat prices continue show little change, 
the disturbed foreign situation market factor 
about offsetting improved domestic crop prospects, 
Cash prices for both wheat and corn the middk 
March had tended ease further but have 
strengthened somewhat. 

The lower range cash prices Kansas City: 

Apr.24 Feb.28 


1939 1939 1938 
No. white oats, .29% 29% 
Livestock 

MARKETINGS 


Livestock marketings increased seasonally during 
March but continued rather small volume except for 
calves, receipts which were about normal for the 
month. Marketings cattle were 13, hogs 39, and 
sheep per cent under average. Cattle marketings 
also were per cent under March last year 
calf receipts were per cent less. Sheep marketings 
were little changed from year ago and hog receipts 
were third again larger than the record low 


March livestock receipts six District markets; 


Cattle Calves Hogs Sheep 
29,075 6,219 28,011 
Oklahoma 28,946 11,641 48,654 
St. 20,596 4,329 
24,680 4,042 34,507 
Mar. 279,004 50,510 376,945 
Feb. 228,271 44,390 
Mar. 311,192 61,611 283,447 
Mos. 832,386 154,369 1,240,061 

PRICES 


The quality cattle marketings improved com 
siderably during March and, notwithstanding 
seasonal increase receipts, cattle prices 
stocker and feeder values rising their highest 
since 1980. Hog prices, under the usual seasonal 
fluences, declined sharply from above 
April. Hog prices are substantially lower than 


wer 
has 
Cat 


| 
hig 
pri 
we 
cat 
cor 
Bee 
Sto 
Fee 
Cal 
She 
Fed 
Spr 
con 
whi 
wal 
abo 
ave 
aga 
Den 
Kan 
Mar 
Feb. 
Mar 
ing 
Ark 
abo 
tha: 
hav 
sow 
yea 
feec 
Kar 


FEDERAL RESERVE BANK KANSAS CITY 


ago and are the lowest since late 1934. Reflecting 
part the seasonal demand for dressed lamb, sheep 
and lamb prices adanced sharply about the middle 
March, the price for slaughter animals reaching the 
highest point about two years. Cattle and lamb 
prices weakened late March. the first three 
weeks April, sheep and lamb prices recovered but 
cattle prices showed further weakness and hog prices 
continued decline. 
Top livestock prices the Kansas City market: 


Apr.24 Mar. Feb. Mar. Mar. Mar. 
1939 1938 1936 
(In dollars per hundredweight) 

Beef 12.75 11.50 10.40 
Stocker 1025 1050 850 925 8.60 
Feeder 10.40 1035 1000 10.00 8.50 
10.00 11.00 10.50 10.00 10.00 9.50 
6.70 8.15 9.35 10.60 
790 7.75 11.50 8.85 
Fed 965 9.15 10.40 
Spring 11.00 11.00 925 10.00 15.00 11.00 


STOCKERS AND FEEDERS 

March shipments stocker and feeder livestock 
continued heavy volume except for hog shipments 
which were only about half normal. The country- 
ward movement cattle was and sheep per cent 
above average and that calves nearly twice the 
average. Cattle shipments were little changed from 
year ago but those calves and sheep were half 
again large March last year and hog ship- 
ments were per cent. 
March stocker-feeder shipments from markets: 


Cattle Calves Hogs Sheep 

8,083 3,895 20,610 
Kansas City. 39,703 7,932 2,505 11,733 
19,202 2,566 665 13,400 
3,666 491 1,207 7,635 
70,654 14,884 4,448 53,378 
70,760 9,661 3,495 36,329 
Mos. 179,473 25,147 117,109 


the middle April the Northern Colorado feed- 
ing section had 180,000 lambs left feed lots, the 
Arkansas Valley 40,000, and the Scottsbluff area 
about 120,000 lambs. While the total number still 
feed these three areas was per cent larger 
than last year, shipments market since January 
have been per cent smaller. 

Nebraska and Kansas April had and Mis- 
souri about per cent more cattle feed than 
year ago. Notwithstanding these increases, cattle 
feeding operations Nebraska are only about half, 
Kansas one-fifth, and Missouri third what they 
1929. The increased number feed this year 
has not yet been reflected marketings due the 
tendency feed cattle for longer period than usual. 
Cattle feeding Colorado shows decrease and 
the Scottsbluff section Nebraska per cent. 


RANGES AND PASTURES 

Western ranges generally carry good supply 
old feed and, with the greatly improved moisture situ- 
ation, prospects are excellent for spring grass. Cattle 
and sheep have come through the winter unusually 
good condition and calf and lamb crops are expected 
average better. Demand for breeding stock 
particularly strong and restocking continues al- 
though restricted somewhat the high price 
cattle. While wool prices are only slightly higher than 
year ago, the wool situation the beginning the 
new marketing season more favorable: the carry- 
over smaller than last season, the Federal loan pro- 
gram has been extended the 1939 clip now being 
shorn, and mill consumption expected much 
larger the first half 1939 than 1938. 

Pasture leasing the Osage section Oklahoma 
and the Blue Stem area Kansas had been rather 
slow April but trade reports indicate marked 
leasing activity since that time that the 
number cattle shipped this spring may 
larger than the very small number shipped last 
spring. Lease prices are generally lower than last 
year and there has been reduction acreage guar- 
antees the Blue Stem area, reflecting further re- 
covery pastures from the damage the 1934 and 
1936 droughts. Spring grass has made good start 
under recent favorable moisture conditions. 


Farm Income 


Cash farm income the District February was 
per cent larger than year ago, decrease per 
cent receipts from the sale crops being more than 
offset small increase receipts from livestock 
and livestock products and substantial increase 
Government payments. Cash income was larger than 
last year all states the District except Kansas 
and Oklahoma where returns from wheat and cotton 
were much reduced. addition the larger Gov- 
ernment payments, proceeds from commodity credit 
loans corn accounted for much the increase 
Nebraska. Farm income the District for the first 
two months the year shows increase per 
cent over 1938. 


Department Agriculture farm income 


Change from 
Feb. 1939 Jan. 1939 Feb. 1938 
(In thousands dollars) 

8,316 +1,692 
14,753 4,039 +280 
17,576 —6,816 +3,499 
New 1,909 +539 
2,454 +547 +922 
Seven 66,812 —17,824 +2,167 
United 486,000 —141,000 —1,000 
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REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


Meat Packing 


Livestock slaughter increased seasonally March. 
Market receipts cattle and calves, however, were 
much smaller than year ago and country demand for 
stockers and feeders continued heavy, with the result 
that packers’ purchases cattle were and calves 
per cent smaller than March last year and 
about per cent under average. Hog slaughter was 
and sheep slaughter per cent larger than year 
ago although the slaughter hogs was and that 
sheep per cent below normal. 

March packers’ purchases District markets: 


Cattle Calves Hogs Sheep 
14,928 3,046 20,508 34,745 
Kansas 39,374 9,743 113,422 
Oklahoma 13,892 7,321 35,227 9,012 
57,798 4,691 89,670 105,346 
St. 15,488 3,721 46,515 83,334 
9,913 4,133 31,274 20,501 
Feb. 133,473 267,757 317,585 
Mos. 2,272 120,105 1,031,093 941,388 
Cold Storage Holdings 


United States cold storage stocks meats generally 
showed less than the usual decrease and stocks 
lard less than seasonal increase during March. Hold- 
ings eggs increased and holdings poultry, butter, 
and cheese declined contraseasonally during this 
period. Stocks meats and lard April were still 
much below and stocks poultry, butter, and cheese 
considerably above normal. Total egg holdings ap- 
proximated the average for the past five years. 

United States cold storage holdings: 


1939 5-Yr.Av. 
(In thousands units) 

Lamb and mutton, 2,383 2,773 2,901 3,530 
Miscellaneous meats, lbs... 62,275 67,760 
Eggs, shell, cases 165 1,303 1,248 
Eggs, frozen (case equiv. 1,729 1,271 2,756 1,563 


Flour Milling 

Operations southwestern flour mills are holding 
generally average rate better, with fairly 
constant volume hand-to-mouth orders, some im- 
provement export demand following increase 
the Federal subsidy late February, and with mills 
pressing for shipping directions old contracts 
order take advantage present relatively high 
prices for by-product millfeeds. Flour output 
March and the first three months the year was 
about per cent larger than year ago and nearly 


per cent above average. Flour prices have declined 
further but millfeed prices were steady higher 
March and advanced sharply early April. 

Flour output reported the Northwestern Miller: 


Change from 
Mar. 1938 
(In barrels) 
Wichita..... 165,000 +36,000 
+6,000 


*Represents about per cent total output United States, 
Petroleum 


Preliminary estimates indicate small decrease 
daily average crude oil production the District dur 
ing March. Output March, although very little 
low average, was per cent lower than year ago and 
production for the first quarter the year per cent 
smaller. Virtually all this decrease has taken place 
Oklahoma and Kansas where March output was 
about and per cent lower, respectively. 

Oil production reported the American Petroleum 
Institute and the Bureau Mines: 


Mar. Feb. 1939 Mar. 1938 
Gross Gross Av. Gross 
3,363 2,744 98.1 3,159 1019 
18,707 4422 473.8 16,297 525.7 
23,685 764.0 21,728 776.1 26,363 


104,246 3,362.7 3,338.4 106,524 
crude petroleum produced this 
which had declined almost steadily from the early 
part May last year the latter part February 
this year, dropping more than per cent, have since 
tended increase slightly. Indications some 
ness the general price situation March have been 
strengthened further recent advances the Mié 
Continent tank-car price gasoline. 


Coal 


Production bituminous coal the District 
clined seasonally during March. Output March was 
about per cent larger than year ago and that for 
the first quarter the year per cent larger. 

Coal output estimated from reports the National 
Bituminous Coal Commission: 


Change from 
Mar. 1939 Feb. 1939 Mar. 
tons) 

Kansas and Missouri. 525,000 —112,000 
New 105,000 —16,000 9,000 
Six 1,640,000 —371,000 
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Zine and Lead 


Shipments zinc from the Tri-State district de- 
clined moderately while shipments lead dropped 
sharply during March. The zinc shipment was and 
that lead per cent less than March year ago. 

March ore shipments from the Tri-State district: 


ZINC ORE LEAD ORE 
Tons Value Tons Value 
1,937 56,547 228 12,231 
18,808 548,922 2,116 


31,569 921,202 
33,955 
94,655 2,750,706 19,825 1,069,445 
99,420 2,794,865 15,090 


Reflecting the extremely low level stocks zine, 
together with declining rate production, zinc 
prices advanced late March for the first time since 
last November. Zinc output subsequently increased 
but lead prices are weak and lead production has 
dropped the lowest rate this year. 


Employment and Pay Rolls 


Employment and pay rolls the District were 
little changed from mid-February mid-March. 
Employment still slightly lower than year ago 
while pay rolls continue about per cent higher. 

Preliminary figures the Department Labor: 


March 1939 
per cent change from 
February 1939 
Employment Pay Rolls 
+2.0 


Wyoming 


Seven states +0.2 


Building 

Value construction contracts awarded the 
eastern half this District, for which Dodge 
figures are available, March was per cent under 
year ago, reflecting chiefly smaller awards for 
public works construction. Residential building con- 
tinues much above year ago. Despite the March 
decline, total awards for the first quarter were per 
cent larger than 1988 and the first half 
April they were fully large year ago. 

Construction figures Dodge Corporation: 


TENTH EASTERN STATES 
Residential Total Residential Total 


(In thousands dollars) 
9,460 125,225 
12,034 79,020 
11,014 79,396 
30,608 284,408 
23,430 155,626 


300,661 
220,197 
226,918 
538,094 


3,425$ 184,281 


The value March building permits reporting 
District cities was seasonally larger than that for the 
preceding month and about per cent greater than 
year ago. Value permits for the first quarter 
1939 shows increase per cent over 1938. 

March building permits issued District cities: 


PERMITS ESTIMATED 
1989 

Cheyenne, Wyo 116,000 185,000 
Colorado Springs, Colo... 595,000 59,000 
Denver, 867,000 552,000 
Hutchinson, 28,000 79,000 
35,000 20,000 
23,000 108,000 
244,000 232,000 
232,000 117,000 
560,000 647,000 
180,000 117,000 
40,000 27,000 
77,000 21,000 
7,000 13,000 
64,000 11,000 
128,000 147,000 
400,000 253,000 
236,000 338,000 


$4,141,000 $3,056,000 
9,704,000 


St. Joseph, 
Topeka, Kans 


2,283 2,226 
1,202 1,182 
Three 


Lumber 


Board feet lumber sales reporting retail yards 
the District increased seasonally during March 
under the stimulus expanding building operations. 
Sales for March and for the first quarter the year 
were per cent larger than the same periods 
1938. year ago, sales were running about per 
cent under 1937. 

Collections amounts outstanding averaged 31.1 
per cent March compared with 27.4 per cent 
February and 33.6 per cent March last year. 

Lumber trade 151 retail yards the District: 


Mar. 1939 
per cent change from 
Mar. 1938 
Sales all materials, 
Stocks lumber, board feet... 
Outstandings, dollars 


Life Insurance 


Life insurance sales the District March were 
slightly under year ago but sales for the first quar- 
ter the year were per cent. 

The Life Insurance Sales Research Bureau report: 


Change from 


(In thousands dollars) 

471 +970 —180 
+129 
+355 
—179 
—804 


302 


—990 
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NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


MANUFACTURING PRODUCTION 


POUNTS IN TOTAL INDEX 
id 


1934 1935 1936 1937 1938 1939 

Index of physical volume of production, ad- 
justed for seasonal variation, 1923-1925 average 
=100. Durable and nondurable series expressed 
in terms of points in the total index. By months, 
January, 1934, through March, 19389. 


WHOLESALE PRICES 


1934 1935 1936 1937 1938 1939 

Index compiled by the United States Bureau 
of Labor Statistics, 1926—100. By weeks, 1934 
through week ending April 15, 1939. 


MEMBER BANKS 101 LEADING CITIES 


OF DOLLARS GILLIONS OF DOLLARS 
12 


1935 1936 1937 1938 1939 

Wednesday figures for reporting member 
banks in 101 leading cities, September 5, 1934, 
through April 19, 1989. Commercial loans, which 
include industrial and agricultural loans, repre- 
sent prior to May 19, 1937, so-called “Other 
loans” as then reported. 


EXCESS RESERVES MEMBER BANKS 


1934 1935 1936 1937 1938 1939 

Wednesday figures of estimated excess re- 
serves for all member banks and for selected 
New York City banks, January 8, 1934, through 
April 19, 1989. 


REVIEW AGRICULTURAL AND BUSINESS CONDITIONS 


April manufacturing production was maintained about the 
rate March but mineral production declined, reflecting sharp 
tion output bituminous coal pending settlement negotiations 
operators and miners. the first quarter this year industrial 
rapid rise the latter half 1938, increased less than usual 
this season. 


PRODUCTION 


Volume industrial production showed little change March 
Board’s seasonally adjusted index remained per cent the 
average. The index for the first quarter averaged 99, compared with 
the final quarter last year. Activity steel mills March was 
per cent capacity, slightly higher level than January and 
Automobile production increased less than seasonally. Retail sales 
continued fluctuate around level considerably higher than last year 
lower than 1936 and 1987. Dealers’ stocks new cars began 
March, following increase seasonally high level. Activity the 
chinery industries increased further March, continuing the rise that 
last summer. Lumber production increased less than seasonally from 
relatively low level other months. Production nondurable 
March continued about the level that has prevailed since last 
the woolen textile industry activity showed decrease from the high 
recent months, while cotton mills and shoe factories output was 
tained large volume. meat-packing establishments and sugar 
fineries increases activity were reported, following earlier declines. 

Value construction contract awards increased March, according 
Dodge Corporation figures, reflecting seasonal rise 
and other private building. Awards for public projects showed little 

the first three weeks April bituminous coal production declined 
low level most mines were closed, pending the settlement 
contract negotiations between mine operators and workers. Steel ingot 
duction was reduced somewhat, averaging about per cent 
and automobile production showed little change from the rate 
the latter part March. 


DISTRIBUTION 


Sales department stores and mail-order houses increased 
more than seasonally March, while variety store sales showed about 
usual rise. For the first quarter whole retail sales were about 
volume the final quarter 1938, after allowance for 
changes. 


showed less than the customary advance 
February March loadings declined and shipments 
neous freight increased less than seasonally. the first half April 
was marked decrease freight traffic, reflecting large part 
decline coal shipments. 


COMMODITY PRICES 


Prices steel scrap, copper, hides, and some other industrial 
terials declined from the middle March the third week 
there were decreases also prices livestock and dairy products. 
prices rose considerably. The general level wholesale prices, 
the index the Bureau Labor Statistics, declined per 
the 1926 average compared with the middle March and 
beginning the year. 


BANK CREDIT 


Reflecting continued heavy gold imports and Treasury 
from its balances the Reserve banks, member bank reserves and 
increased sharply during the four weeks ending April 19. Excess 
rose record high level $4,000,000,000. Total loans and 
banks 101 leading cities, which had shown little change during 
increased somewhat during the first three weeks April, reflecting 
cipally continued purchases United States Government obligations 
York City banks. Loans brokers and dealers securities declined. 


MONEY RATES AND SECURITY PRICES 


Prices Government bonds and other bonds highest 
tinued firm high levels during March and the first three weeks 
while prices the lower-grade corporate bonds and corporate 
clined. The average discount rate new issues 91-day Treasury 
continued low level and other open-market rates remained 


TOTAL 
100 
NONDURABLE. 
DURABLE 
: 
PERCENT PERCENT 
110 
U.S. GOVT OBLIGATIONS if 
8 ( RECT AND GURRANTERS ) 8 
COMMERCIAL LOANS 
LOANS TO BROKERS 
| 
ALL Lf 
| MEMBER BANKS 


